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| yestorday in government bond circles

| not elaim exexiption for Liberty bond

| recent Chilean Ta,
| gardod this issue as

In Wall Street

Fleeing to the Franc

A banker identified with American
banking activities in France snid yes-
terday that he had seen no evidence of
u flight of eapital from that country.
There may have been no flight from
the frane, but Wall Street witnessed
yvesterday whit had every appearance
of o flight to the franc, and it was
the shorts who did the fleding., The
quotation, which littls mors than a|
week ngoe broke below 6.20 cents,
sonted 46100 of a cent yester-
day to T.48% eents. The entire for-
clgn exchangs market was bunoyant.
Storling at one time sold as high as
$4.497 for cablen, within a fraction of
its 1822 peak mnd two centa above
Saturday”s final level. Lire went
nabove 4.70 c¢ents. Francs held the
lead, however. The bulge In quota-
tions was aseribed by bankers as an
additional effort to correct an over-
sold condition. “Speculation drove
the frane down,” was one comment,
“and it is the covering of short com-
mitments on the better aspect of the
Near East situntion, on the British
elections and so forth, that is glving
impetus to the rebound.”

Extra Stewart-Warner Dividend

The declaration of an extra dividena
of 81 n share yesterday by directors of
the Stewart-Warner Speedometer
Company was apparently mnot alte-
gether to the Mking of the speculative
community, as the stock, which gold at
G0 before the aetion of the board was
made public, receded ot the close to
7%, The regular rafe was ircreased
from 756 cents to §1 a share guarter-
ly last month and directars are said
to have given assurance that the rate
next year will be at least 5 per cent.

Not Baying in Canada

It was stated at the offices of the
Bethlehem Steel Corporation wyester-
day that no negotiations are under
way looking to the purchase of the
plant of the Canadian Steel Corporation
at Toronto, Canada, taken over by the
Baldwin Locomotive Works following
tho war. Tho plant has been idle for
several weeks, owing, it is sald, to
inability to secore ndecuate supplies
of raw materlal and cosl

Jugo-Slay Bonda Withoot Support

A decline from an opening quota-
tion of 731 to 68% was the rosponse
yesterday by Jugo-Slav B per cent
bonds to the appearance of a free and
unsupported market on the Corh, The !
syndicate handling the issue will not
be formally dissolved until November
28, but yeaterday the order jwas sent
out relessing members from the obli-
gation not to sell their bonds below
the offering price. A considerable ont-
pouring of honda followed this relesge,
and the moderate character of the de-
cline led some hankers to believe that'
the market was still being supported.
At the offices of Blair & Co., Ine., it
was denied that the was the case,

Liberty Bond Taxation Decision
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A news ticker flash that “states have
the right to tax for state purposes

| Liberty bonds owned by banks” caused

something approaching consternation

until it was realized that the Supreme
Court decision probably was more lim-
ited in application than this summary
would indicate. Consideration of the
fragmentary information available on
the ruling led to the conviction that it
had merely been affirmed that state
banks in paying franchise taxes could

holdings.

British Buying Bonds Here

The diserepancy in eurrent returns
on foreign issues between the London
and American markets is attracting =
fair volume of British inquiries for
securities of this class on this side of |
the water. Ths applies particularly to |
such loans as the Czecho-Slovakian 8
per cent bonds and the Paris-Lyons-
Mediterranean 8s, where quotad prices
are many points apart. There nlso hae
bean substantial British buying of the
{ondon bankers re-
ood as in hand,
and had organized a distributing syndi-
cate. prepared their publicity and even
fixed the time of offering. Except for
the formality of entering subseriptions
they had sold the loan. The aceeptance
of the American bid caused a shock,
the recovery from which is not yet
complate. The British group nre un-
derstoed to have bid a elightly higher
price, but the £ per cent stamp tax
collected by the British government
from foreign borrowers in its market |
moze than offset this,

May Farm Out Lighterage Contraci: |

The Tnitesl States Rpilroad Labor |
Board. has ruled that the Delaware,
Lackawanna & Western may farm out |
lighterage contreets.  This, hawever, |
does not affect work in the railroad |
repair. shops, as this falls under the
recent decision of the labor board that
it cannot be let to outside interests.

Rajlroad Clerks May Got Increase
The: ugaetst!on in railrond circles
is ‘that the hearing before the labor
board on. November 28 on the applicn-
tion of the rallrosd eletks for an in-
erease in vwages will result in the al-
lowance of = ralgh. This would follow
the procedure taken with regard to the
maintenance of way men, who were
anted an increase of two cents an |
oar, effective October 14, |

No Suecessor to Walber |

The Bureau of Information «of East- |
ern Railways' will not appoint a sue- |
censor to John G. Walber, who held |
the position of executive secretaiy and |
is now with the New York Oeéntral as |
vice-presidént in charﬁa_ of u'scnmnl.i

The work formaerly handl by Mr.
Walber will come under the supervi-
sion of E. J. MeClees, now seeretary
of the bureau.

| What's Behind
Active Stocks?

155—National Lead

The last halance sheet of the Na-
tional Lead Company shows net as-
seta applicable to the common stock
amounting to 845,536,000, or $220.48
a share. Thig company was incor-
orated in 1801, and 13 ore of the
argest manufacturers of lead prod-
uets, ineluding bearing metals,
paint materaila and lead oxides. It [
also produces linseed oil cake and ||
castor oil, These activities are car-
ried on by the company itself and
some thirteen subsidiaries, Plant
and pro%mrtlel. less deprecintion, ||
are carried at §$42,952,000, snd se-
curity investments at §7,268,000. At ||
the beginning of 1922 current as- l
]

1

sotes, including cash and United
States bonds, éxceeded currant a-
bilities hy $30,848,000, As the re-
sult of & conservative dividend pol- ||
ity the company has a profit and
los surplus of £20,881,000. The $20,-
665,400 common stock i& preceded
by $24,367,600 of 7 per eent cumu-
lative preferred, on which dividends
have been paid without omission
since 1803, The ¥8,505,000 funded
debt is made up of subsidary com-
rsny obligations. With the exeep-
tion of the period 1896-'97 and 1901-
05, the common has received divi-
dends ranging from 1 to 6% per
cent in every yomr since 1808, The
present rate ol @ Per cent has heen
in force sihoe March, 1920, Net
earnings for the ten vears ended
with 1821 averaged 805 per vent u
year on the ameunt of common now
outstanding. Range of common
stoek sinee 1910: High, 118%, in
1082; low, 37%, in 1M7; yesterday's
| closey 1152 0 . .
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long experience
world-wida
handls Forsign Xxchange trans-
actlons.

through
and =
organization  to

Our extensive facliities ars
placed at ths dlspomal aof ail
who are engaged In (nterns-
tional business and forsign
travel. We have apecial fa-
cilities for serving Hanks and
Bankers,

Ezxchange quotations furnishsd
for wWpocial transactions or

delly quetation service by mall
or telegraph, as desirad.

Travel Cheeks
Travelers Letters of Credit

Knauth Nachod & Kuhne

Equitable Building
New York

Public Utility
Bonds

American Lt. & Trac. Warrants
American Lt. & Trac. 65, 1925
Alabama Power Co, 55, 1948
Canadian Lt. & Pr. 53, 1949
Carolina Pr. & Lt. 5s, 1938
General Gas & Flec. 63 & 7s
Georgia Cerclina Pr, 55, 1952
Helena Light & Rway. 5s, 1925
Lauorentide Power Co. 63, 1838

Lehigh Power Securities 6s, 1927
N. Y. & Richmond Gas 6s, 1936

Yarmouth Pr. & Lt. 5s, 1937

PYNCHON & CO.

Mambers Now York Stock Bzchanpe
111 Broadway New York

Telephone Rector 993
LONDON LIVERPOOL PARTS

Privata wires to prinoipal oltls
of United Hiewss

ana C ﬁntd:=|i

Shifting

Economic Conditions

The hundreds of millions
of dollars in new securities
which have been issued make
thiz situation even more
complex and therefore dis-
crimination in making in-
vestments is most essential.
Our many years’ experience
in dealing with various
classes of securities has
e el
an wdvisory ) 17
Banks, Trust Companies,
es, Frivate Investors

g e g

Merrill,
Lynch
& Co.

I b Co

120 Broadway . 11 Eam
NEW YORK

Mewbers New York Stock Exchanps

il Paper
41nd St
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Standard 0il
Pipe Lines

Bought, Seld & Quoled

AP

C.C. Kerr & Co.

2 Rector St, N. Y. Phone 6780 Recter
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